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年首支股改限售股解禁可流通。根据 W I N D 金融数据库































































在 L a P o r t a 等人的一系列国别比较研究中，大股
东利用控制权转移上市公司资源从而侵害市场投资者，
被认为是股权集中资本市场的主要代理问题。[5 ]Joh nson
























而“择时”交易。择时性（Ti m i n g）是内幕交易的一个
显著特征，主要表现为内部人凭借对重大信息的预知
而选择股份交易时机，从而赚取超常收益或规避可能
损失。[8 ,9] K e 等 [10] 的研究就发现，管理层可能利用对
公司盈余持续增长的预知而相应安排信息披露与股份
交易的时点，从而在盈余持续增长结束前及时交易公
司的股份。Ye r m a c k、[11] H e r o n 和 L i e [12] 则发现，高管
会利用自己的信息优势来配合管理层股票期权的授予。
如为降低行权价，高管倾向在期权授予之前披露坏消
息、或延迟好消息的发布。D h a l i w a l 等 [13] 发现，为保
证股票期权能够顺利行使，管理层同样可能根据提前
获悉的公司信息来回溯安排（Ba ckd a t i ng）股票期权的















2 .  股东控制力与“择时”能力












低于 50% 但超过 20% 时，股东对公司决策具有重大影响；
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定事件上达成合作意向。如 Bloch 和 Hege[18] 的研究指出，
当股东之间存在产权上的关联时，将更有可能在决策中
就相关利益进行谈判，进而实现合谋，而不是预期的相






























本文以 2006 年 6 月第一只原禁止流通股份获得
解禁开始至 2009 年 6 月止，沪深两市公告的原非流
通股东减持事件为研究对象，剔除减持数据缺失、股
东特征数据缺失、金融行业上市公司等情况，最后取




数据来自 W I N D 金融数据库。表 1 列示了研究样本的
分布情况。
表1  样本分布
2006年（三、四季度） 2007年 2008年 2009年（一、二季度） 合计
沪市 10 489 285 167 951
深市 51 342 301 267 961
合计 61 831 586 434 1912
2．事件研究法
本文采用事件研究法检验内部人交易在短时窗内
是否获取超常回报，并借鉴 Yer mack [11] 的研究，采用市
场模型（M a r ke t- a d j u s t e d Mo d e l）计算上市公司的日超
额收益（Abnor mal Retu r n，AR），计算过程如下：
(1) 以股东出售股份日为 0 日，采用上市公司 i 在股
份出售日前 300 至 31 个交易日共 270 个日个股收益率
R i t 以及市场收益率 M a r k e t t，根据模型（1.1）回归得出
公司 i 的 和 。
 
 (1.1)
(2) 将 和 以及减持日前 T 个交易日至减持后 T
个交易日的市场日收益率 M a r k e t t 带入公式 (1.2)，计算
得出公司在第 t 个交易日的理论收益率 。
      
 (1.2)
(3) 将上市公司 i 在第 t 个交易日的实际收益率 减
去当日的理论收益率 ，得到公司在第 t 个交易日的超
额收益率 AR it。
 （1.3）
(4) 将上市公司 i 从减持日前 T 个交易日至减持日后
























因变量 CA R 为股东出售股份的累计超额收益，采





解释变量 ：C o n t r o l 表示股东对上市公司的控制
力，根据前文分析采用两种方式测度 ：①持股比例










分组。①从持股比例（H o l d i n g s）角度考察股东控制
力。根据前文对股东持股比例与股东控制力的讨论，当
Hold i ngs≥50% 时，股东对公司具有绝对控制力，C1=1，
否则 C1=0 ；当 50% > H o l d i n g s≥20% 时，股东对公司决
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励对股份出售收益的影响。P r of i t 表示公司的盈利能力，
采用股份出售前一季度的资产收益率计量；Si z e 表示公
司的规模，采用股份出售前一季度的总资产自然对数计
量；Lever 表示公司的财务杠杆，采用股份出售前一季度
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表 3 进一步列示了大股东出售股份前后各 30 日的
平均日超额收益率和累计平均超额收益及其统计检验。
从表中可以看出，在股份出售当日，平均超额收益率高
达 0.848%，且显著为正（t =9.71）；在股份出售前的 30
个交易日中，每日均有显著为正的平均超额收益，且越
靠近出售日超额收益越显著；累计平均超额收益率显示，
在股份出售前 30 日内，股东获取了 6.22% 的显著累计







窗口 AR T CAR(-30,30) T CAR(1,30) T
-30 0.270 3.78*** 0.270 3.78***
-25 0.116 1.66* 1.032 5.68***
-20 0.152 2.16** 1.830 7.53***
-15 0.125 1.77* 2.828 9.86***
-10 0.233 3.32*** 3.527 10.84***
-8 0.237 3.28*** 3.939 11.44***
-6 0.154 2.14** 4.263 11.72***
-4 0.298 3.94*** 4.765 12.36***
-3 0.277 3.65*** 5.043 12.75***
-2 0.526 6.68*** 5.569 13.64***
-1 0.651 7.97*** 6.220 14.87***
0 0.848 9.71*** 7.068 16.59***
1 -0.105 -1.32 6.963 16.26*** -0.105 -1.32
2 -0.311 -4.00*** 6.652 15.35*** -0.416 -3.50***
3 -0.104 -1.40 6.547 14.78*** -0.520 -3.63***
4 -0.241 -3.32*** 6.307 14.11*** -0.761 -4.68***
6 -0.059 -0.78 6.245 13.61*** -0.823 -4.27***
8 0.237 1.38 6.300 13.30*** -0.768 -3.44***
10 -0.030 -0.42 6.294 12.85*** -0.774 -3.09***
15 -0.159 -2.24** 6.274 11.99*** -0.794 -2.62***
20 -0.062 -0.82 6.209 11.14*** -0.859 -2.41**
25 -0.046 -0.63 6.189 10.47*** -0.878 -2.20**
30 -0.068 -0.94 6.058 9.94*** -1.010 -2.35**









变量 样本量 均值 标准差 中位数 极大值 极小值
(1)
Control 1912 0.1480 0.1441 0.0948 0.8316 0.0009
C1 1912 0.0544 0.2269 0 1 0
C2 1912 0.1679 0.3739 0 1 0
C3 1912 0.7777 0.4159 1 1 0
Relation 1420 0.1211 0.3264 0 1 0
(2)
Control 1912 0.0838 0.0911 0.0606 0.4000 0.0000
C1 1912 0.2678 0.4429 0 1 0
C2 1912 0.4064 0.4913 0 1 0
C3 1912 0.3258 0.4688 0 1 0
Relation 574 0.1760 0.3811 0 1 0
Sales 1912 16.8782 1.4256 17.0207 20.8472 7.2442 
Prot 1912 3.0009 7.8977 2.9085 36.2999 -77.9686 
Size 1912 21.0363 0.9365 20.9048 24.7054 18.6414 
Lever 1912 0.5007 0.2230 0.5050 1.9900 0.0272 
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控制力次强的 C2 组具有突出优势 ；但在（1，30）期
间 C1 组股东的累计平均超额收益率则要显著低于 C2、
C3 组，可见 C1 组股东在规避损失方面具有显著优势。
这一定程度上表明，虽然控制力影响了股东的择时能
力，但控制力越强的股东其择时优势将更可能体现在
对未来损失的规避上 ；第二，对 C3 组股东的进一步
分类显示，与公司第一大股东关系密切的 C3 组股东
（R e l a t i o n =1），在（-30，0）期间的累计平均超额收益
与关系不密切的 C3 组其他股东（R e l a t i o n = 0）不存在
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注 ：***、**、* 分别表示在 0.01、0.05、0.1 的水平以下统计显著，括号内为 CAR 均值的 T
值 ；组（1）为根据股东持股比例（Holdings）所做分类，组（2）为根据股东向上市公司派
出董监高（DJG）所做分类 ；组（1）的 C3 组股东样本量为 1487，扣除其中排名为第一的股
东后，构成 1420 个检验股东关系影响择时能力的样本，组（2）的 C3 组股东样本量为 623，
扣除其中排名为第一的股东后，构成 574 个检验股东关系影响择时能力的样本









大股东关系密切的 C3 组股东（R e l a t i o n =1）在两种分
类标准下都能通过显著性测试。如表 5 所示，整体而












表 6、表 7 列示了 T=15 时，模型 (2)、(3)、(4) 的回
归结果。其中表 6 以持股比例（H o l d i n g s）测度、分类





























0.590 -0.502 0.583 -0.527 0.753 -0.418
(2.25)** (-2.00)**   (2.22)** (-2.09)** (2.53)** (-1.39)
Prot
0.025 0.0001 0.024 -0.002 -0.011 0.017
(0.51) (0.00) (0.49) (-0.04) (-0.20) (0.31)
Size
-1.423 0.258 -1.415 0.303 -1.087 -0.102
(-3.23)*** (0.61) (-3.20)*** (0.72) (-2.24)** (-0.21)
Lever
4.564 -0.294 4.551 -0.436 3.859 0.062
(2.53)** (-0.17) (2.52)** (-0.25) (1.94)* (0.03)
B/M
1.873 3.341 1.873 3.331 1.577 3.756
(2.42)** (4.51)*** (2.42)** (4.49)*** (1.78)* (4.20)***
Constant
8.502 -3.663 8.530 -4.620 11.032 -4.016
(0.99) (-0.45) (0.99) (-0.56) (1.11) (-0.40)
Year Controlled Controlled Controlled Controlled Controlled Controlled
IND Controlled Controlled Controlled Controlled Controlled Controlled
Adjusted-R2 0.0433 0.0224 0.0435 0.0221 0.0463 0.0283
N 1912 1912 1912 1912 1420 1420










最强的 C1 组股东并不显著大于控制力最弱的 C3 组股
东 ；但就减持日后的 CA R（1，15）而言，控制力最强
的 C1 组股东要显著小于控制力最弱的 C3 组股东，而控















































0.617 -0.517 0.615 -0.512 0.086 -0.276
  (2.34)**   (-2.06)**   (2.34)**   (-2.04)** (0.16) (-0.49)
Prot
0.026 0.002 0.019 -0.001 -0.128 0.114
(0.53) (0.03) (0.40) (-0.03)  (-1.73)* (1.46)
Size
-1.447 0.356 -1.477 0.311 -0.778 -0.753
(-3.27)*** (0.84) (-3.32)*** (0.73) (-0.94) (-0.86)
Lever
4.909 -0.350 4.981 -0.555 -1.938 3.377
(2.72)*** (-0.20) (2.76)*** (-0.32) (-0.68) (1.12)
B/M
1.863 3.256 1.909 3.278 1.905 5.053
(2.40) ** (4.39)*** (2.46)** (4.42)*** (1.37) (3.44)***
Constant
8.060 -4.841 8.454 -4.352 41.410 3.278
(0.93) (-0.59) (0.98) (-0.53) (2.24)** (0.17)
Year Controlled Controlled Controlled Controlled Controlled Controlled
IND Controlled Controlled Controlled Controlled Controlled Controlled
Adjusted-R2 0.0424 0.0232 0.0421 0.0219 0.0346 0.0617
N 1912 1912 1912 1912 574 574




势，C2 组股东会比 C1 组股东更倾向于通过出售股份赚


















试 ：(1) 在对 H2、H3、H4 进行检验时，还检验了 T=10、
T=20 的情况，结论无显著变化；(2) 在对 H4 进行检验时，
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件、公司高管出售股份过程中的内幕交易行为为考察
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进行了 VIF 检验。对三个模型的 VIF 检验结果表明，各变量
的膨胀因子均小于 10（自变量和控制变量的膨胀因子最大值
为 2. 04、最小值为 1.07），多重共线性处于可接受范围。
作者简介  蔡宁，厦门大学管理学院副教授、博士，研究方向为资本
市场会计与财务
Timing and Tunneling: Evidence from the Sales of Origi-
nally Non-tradable Shares
 Cai Ning
School of Management, Xiamen University
Abstract This paper investigates the insider trading and tunneling 
during the sales of originally non-tradable shares. After equity divi-
sion reform, the originally non-tradable shareholders can sell their 
shares in the secondary market freely. Since these shareholders have 
controlling rights to the companies and the investors’ law protection 
of China is weak, originally non-tradable shareholders would be the 
insiders during the sales of the originally non-tradable shares. And 
the insider trading would be the new form of tunneling in the full 
circulation. Accordingly, this paper investigates the sales of origi-
nally non-tradable shares to identify if there is insider trading in the 
transaction and if minority investors’ interests are eroded. The find-
ings are as follows: Firstly, during the sales of originally non-tradable 
shares, the originally non-tradable shareholders’ ability of timing is 
dominant, they not only earn the abnormal return but also avoid the 
possible losses in timely way; Secondly, the controlling rights en-
hance shareholders’ timing ability. Since the importance of informa-
tion advantage to active insider trading and to passive insider trading 
is asymmetric, information advantage is crucial to the former, the 
stronger controlling rights shareholders hold the more active insider 
trading would happen. In other words, the block holders are more 
likely to avoiding loss through sales of originally non-tradable shares; 
Thirdly, when the controlling rights are weak, the shareholders are 
more likely to be engaged in passive insider trading, but if the rela-
tionship with the controlling shareholders is close, these shareholders 
will also devote themselves to active insider trading. This finding 
means relationship with the controlling shareholders would make up 
for the weak controlling rights. Tunneling is prevalent and dominant 
in China’s stock market, but insider trading is a new form after equity 
division reform. Different from related parties’ transaction, insider 
trading is financial transaction and will destroy the confidence of 
minority investors in stock market. This paper demonstrates the ex-
istences of insider trading during the sales of originally non-tradable 
shares and the timing ability of block holders. The finds are mean-
ingful to the future regulation of the sales of originally non-tradable 
shares and the regulation of China’s stock market.
Key Words Tunneling; Insider Trading; Timing
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Psychological Attribution and Policy Paths of Consum-
er’s Low Carbon Consumption Behavior: An Explor-
atory Research Based On Grounded Theory
 Wang Jianming,1 He Aizhong2
1. School of Management, Zhejiang University of Finance & Eco-
nomics; 2. School of Management, Hunan University
Abstract Public consumption behavior patterns have important 
influence on the emissions of greenhouse gases such as carbon diox-
ide. The guidance of consumers’ lifestyle and consumption behavior 
to the direction of low energy-consumption, low pollution, and low 
emission has become a major issue urgently to be solved. Why do 
consumers engage in low carbon consumption behavior (i.e. what’s 
the internal motivations that could trigger consumers’ low carbon 
consumption behavior)? How to guide them to engage in low carbon 
consumption behavior (i.e. how could consumers’ low carbon con-
sumption behavior be sustained)? In this context, this paper tries to 
explore socio-psychological attribution (which aims to solve the first 
problem above) and policy paths (which aims to solve the second 
problem above) of individual’s low carbon consumption behavior 
through in-depth interviews, based on Grounded Theory. Which is 
different from previous studies, this study examines the socio-psy-
chological attribution and policy paths simultaneously, and constructs 
an integrated framework. And we also explore the mechanism and 
dimension of each variable factor. Research finds that the two core 
factors (psychological consciousness, social reference criterion) are 
psychological and social attribution of consumers’ low carbon con-
sumption behavior. This affirms Bandura’s Social Learning Theory. 
The mechanism of psychological consciousness and social reference 
criterion to generate low carbon consumption behavior are different, 
however. To be specifically, one’s psychological consciousness could 
trigger his low carbon consumption behavior by Cognitive Learning 
effects, and social reference criterion induces low carbon consump-
tion behavior by Social Learning effects. Individuals of different 
Locus of Control (e.g. internal locus of control or external locus of 
control) may differ in the generation mechanism. Communications & 
propagation (C&P) and institution & technology innovation (I&T) are 
the two main regulatory policies. What’s more, the above two policies 
are interrelate and complement each other. To promote individual’s 
psychological consciousness and social reference criterion by com-
munications & propagation, and to change the individual’s cost-ben-
efit structure of low carbon consumption behavior by institution & 
technology innovation are the main intervention paths for the govern-
ment. The results provide important implications for the government 
to transform consumer’s consumption behavior patterns.
Key Words Low Carbon Consumption Behavior; Psychological Attri-
bution; Qualitative Research; Social Learning Theory; Locus of Control
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